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Abstract 
Moving toward energy transition for an oil and gas rich country such as Iran could be a great 
advancement for the global energy transition and greenhouse gas (GHG) emissions reduction. 
Despite the international and national commitments of Iran to reduce GHG emissions and 
increase the share of renewables in its energy mix, the re-imposition of sanctions following the 
withdrawal of the US from the Joint Comprehensive Plan of Action (JCPOA), have hindered 
the successful achievement of such targets. This paper examines the main impediments derived 
from these sanctions, as a lack of foreign investment, a lack of technology transfers and 
consequently, the shift in Irans policy away from renewable energy. As energy transition 
toward renewables falls into the category of a global public good through its decarbonising 
the energy sector, the USs sanctions on Iran will not only affect Iran, but also the global 
population as a whole. This paper is original since the situation is examined from an Iranian 





HQYLURQPHQWDO LPSDFWV DQG FOLPDWH FKDQJH  $V D UHVXOW WKHUH KDYH EHHQ QDWLRQDO DQG
LQWHUQDWLRQDOHIIRUWVWRWUDQVLWLRQIURPIRVVLOIXHOVWRUHQHZDEOHVDQGWRFKDQJHIXQGDPHQWDOO\
WKH FXUUHQW JOREDO V\VWHP ZKLFK LV GRPLQDWHG E\ IRVVLO IXHOV $Q HQHUJ\ WUDQVLWLRQ WR
UHQHZDEOHVZRXOGEULQJDWOHDVWWZRLPSRUWDQWEHQHILWVILUVWDUHGXFWLRQLQJUHHQKRXVHJDV
*+* HPLVVLRQV DQG VHFRQG LPSURYHPHQWV WR HQHUJ\ VHFXULW\  $Q\ PRYH WRZDUG D
WUDQVLWLRQWRFOHDQHUDQGUHQHZDEOHHQHUJ\IRUDQRLODQGJDVULFKFRXQWU\VXFKDV,UDQFRXOG
VLJQLILFDQWO\DGYDQFHDJOREDOHQHUJ\WUDQVLWLRQ,UDQKDVWKHVHFRQGDQGIRXUWKODUJHVWJOREDO




 3K' 5HVHDUFKHU (QHUJ\ /DZ ,QVWLWXWH &HQWUH IRU &RPPHUFLDO /DZ 6WXGLHV 4XHHQ 0DU\ 8QLYHUVLW\ RI
/RQGRQ(PDLOPKD]UDWL#TPXODFXN
3K'5HVHDUFKHU6FKRRORI/DZ8QLYHUVLW\RI/HHGV(PDLOOZ]P#OHHGVDFXN
-RKQ:DWVRQµ7ZHQW\)LUVW&HQWXU\(QHUJ\2SSRUWXQLWLHVDQG5HVSRQVLELOLWLHV¶LQEnergy Transitions: Past 
and Future :RUOG (FRQRPLF )RUXP 
KWWSZZZZHIRUXPRUJGRFV:()B(1B(QHUJ\9LVLRQB5HSRUWBSGI!DFFHVVHG$XJXVW
6HH5DSKDHO-+HIIURQHWDOµ$7UHDWLVHIRU(QHUJ\/DZ¶Journal of World Energy Law and 








WKDQ ,UDQ KDV QDWLRQDO DQG LQWHUQDWLRQDO REOLJDWLRQV WR UHGXFH LWV *+* HPLVVLRQV DQG
GHYHORS UHQHZDEOH HQHUJ\ 7KH PRVW UHFHQW FRPPLWPHQWV DUH²KDYLQJ VLJQHG WKH 3DULV
$JUHHPHQW²WRUHGXFH*+*VERWKFRQGLWLRQDOO\DQGXQFRQGLWLRQDOO\E\E\DQG














UHOLDQFH RQ UHQHZDEOH HQHUJ\ )ROORZLQJ WKH OLIWLQJ RI VDQFWLRQV WKURXJK WKH -RLQW
&RPSUHKHQVLYH3ODQRI$FWLRQ-&32$LQ,UDQZDVSUHSDULQJWRPDNHDSROLF\DQG
WDNHWKHDFWLRQVUHTXLUHGIRUHQHUJ\WUDQVLWLRQ7KHUHLPSRVLWLRQRIVDQFWLRQVE\WKHZLWKGUDZDO
RI WKH 86 LQ  KDV PDGH WKH IXWXUH RI HQHUJ\ WUDQVLWLRQ XQFOHDU $V FOLPDWH FKDQJH





HQHUJ\ WUDQVLWLRQ DQG LQ SDUWLFXODU RQ UHQHZDEOH HQHUJ\ VHFWRU 7KHVH VDQFWLRQV KDYH
QHJDWLYHO\LQIOXHQFHGLQYHVWPHQWWHFKQRORJ\WUDQVIHUDQG,UDQ¶VSROLFLHVUHJDUGLQJGHYHORSLQJ
0RKDPPDG $VNDUL HW DO µ&RPSDULQJ WKH *HQHUDWLRQ RI (OHFWULFLW\ IURP 5HQHZDEOH DQG 1RQ5HQHZDEOH
(QHUJ\6RXUFHVLQ,UDQDQGWKH:RUOG1RZDQG)XWXUH¶World Journal of Engineering
 (,$ µ&RXQWU\ $QDO\VLV %ULHI ,UDQ¶ (,$  KWWSVZZZHLDJRYEHWDLQWHUQDWLRQDO
DQDO\VLVBLQFOXGHVFRXQWULHVBORQJ,UDQLUDQSGI!DFFHVVHG2FWREHU




,QJH.DXOHWDOµ:K\GR*OREDO3XEOLF*RRGV0DWWHU7RGD\"¶LQ,QJH.DXOProviding Global Public Goods: 
Managing Globalisation283
,QJH.DXOHWDOµ'HILQLQJ*OREDO3XEOLF*RRGV¶LQ,QJH.DXO,VDEHOOH*UXQEHUJDQG0DUF$6WHUQGlobal 

















7KH FXUUHQW JOREDO HQHUJ\ V\VWHP LV FRPSOHWHO\ GRPLQDWHG E\ IRVVLO IXHOV ZKLFK WRJHWKHU
FRQVWLWXWHGPRUH WKDQRI WKH WRWDO SULPDU\ HQHUJ\FRQVXPSWLRQ LQRIZKLFK WKH
SULQFLSDO HQHUJ\ VRXUFHV ZHUH RLO  FRDO  JDV  K\GURHOHFWULFLW\ 
QXFOHDUDQGRWKHUQRQK\GURUHQHZDEOHVUHVSHFWLYHO\(QHUJ\SURGXFWLRQDQG
XVH DUH FXUUHQWO\ UHVSRQVLEOH IRU DURXQG WZRWKLUGV RI JOREDO *+*VDQG DUH WKH SULPDU\
UHDVRQ IRU JOREDO ZDUPLQJ  ,W LV LQWHUQDWLRQDOO\ DFFHSWHG WKDW DQWKURSRJHQLF *+*V






The United Nations Framework Convention on Climate Change 
$OWKRXJKWKH8QLWHG1DWLRQV)UDPHZRUN&RQYHQWLRQRQ&OLPDWH&KDQJH81)&&&








'DUUHQ 0F&DXOH\ Energy Justice: Re-Balancing the Trilemma of Security, Poverty and Climate Change, 
Journal of Energy Resource and Social Science3DOJUDYH0DFPLOODQDQG,($µ3HUVSHFWLYHVIRUWKH
(QHUJ\ 7UDQVLWLRQ ,QYHVWPHQW 1HHGV IRU D /RZ&DUERQ (QHUJ\ 6\VWHP¶ ,($ 
KWWSVZZZLHDRUJSXEOLFDWLRQVLQVLJKWVLQVLJKWSXEOLFDWLRQV3HUVSHFWLYHVIRUWKH(QHUJ\7UDQVLWLRQSGI!
DFFHVVHG$XJXVW
,VKLWD+DOGDUGlobal Warming: The Causes and Consequences0LQG0HORGLHV
 ,QWHUJRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH ,3&& µ*OREDO :DUPLQJ RI  &¶  
KWWSVUHSRUWLSFFFKVUSGIVUBVSPBILQDOSGI!DFFHVVHG$XJXVWDQGThe Urgenda Foundation v. 
Kingdom of Netherland'LVWULFW&RXUWRIWKH+DJXH&DVH1R$SULO
&RULQQH/4XHUHHWDOµ*OREDO&DUERQ%XGJHW¶Earth System Science Data
7KHJOREDOSRSXODWLRQZLOOUHDFKPRUHWKDQELOOLRQLQRUPRUHWKDQELOOLRQLQ6HH81µ:RUOG
3RSXODWLRQ 3URMHFWHG WR 5HDFK  ELOOLRQ LQ  DQG  ELOOLRQ LQ ¶ 8QLWHG 1DWLRQV 
KWWSVZZZXQRUJGHYHORSPHQWGHVDHQQHZVSRSXODWLRQZRUOGSRSXODWLRQSURVSHFWVKWPO!DFFHVVHG
$XJXVW
 %3 µ$GYDQFLQJ WKH (QHUJ\ 7UDQVLWLRQ¶ %3 KWWSVZZZESFRPFRQWHQWGDPESHQFRUSRUDWHSGI
VXVWDLQDELOLW\UHSRUWJURXSUHSRUWVESDGYDQFLQJWKHHQHUJ\WUDQVLWLRQSGI! DFFHVVHG  $XJXVW  ,($
µ:RUOG(QHUJ\2XWORRN¶,($KWWSVZZZLHDRUJZHR!DFFHVVHG$XJXVW
 5LFKDUG . /DWWDQ]LR µ,QWHUQDWLRQDO &OLPDWH &KDQJH )LQDQFLQJ 7KH *UHHQ &OLPDWH )XQG *&)¶ 86
&RQJUHVVLRQDO5HVHDUFK6HUYLFH
 
LQWHUIHUHQFHZLWK WKH FOLPDWH V\VWHP´,UDQ UDWLILHG WKH81)&&& LQ%DVHGRQ WKH
FDWHJRULVDWLRQRIFRXQWULHVE\WKH81)&&&,UDQZDVLQFOXGHGDPRQJWKHQRQ$QQH[,SDUWLHV
ZKLFKDUHYXOQHUDEOHWRWKHSRWHQWLDOHFRQRPLFLPSDFWRIFOLPDWHFKDQJHUHVSRQVHPHDVXUHV




IXWXUH LQRUGHU WR UHGXFHHPLVVLRQV WKHSULRULW\ IRU WKHHQHUJ\VHFWRU LV WRSURPRWHHQHUJ\
HIILFLHQF\DVZHOO DV WKHZLGHUXWLOLVDWLRQRIQDWXUDO JDV DQG UHQHZDEOH HQHUJ\ UHVRXUFHV
%DVHGRQWKHODWHVWVXEPLWWHG1&,UDQDLPVWRLQFUHDVHWKHVKDUHRIUHQHZDEOHHQHUJ\LQLWV
WRWDOIXHOPL[LQFOXGLQJDQLQFUHDVHLQQDWLRQDOFRQVXPSWLRQE\09DQQXDOO\DQLQFUHDVH
LQ ELRJDV SRZHU SODQWV LQ ODQGILOO FHQWUHV E\ 09 DQG DQ LQFUHDVH LQ WKH FDSDFLW\ RI
LQFLQHUDWRUVWRSURGXFHHOHFWULFLW\DQGKHDWE\09
The Kyoto Protocol  
7KH.\RWR3URWRFROZDVDGRSWHGLQDQGHQWHUHGLQWRIRUFHLQ%DVHGRQWKHSULQFLSOH
RIµFRPPRQEXWGLIIHUHQWLDWHGUHVSRQVLELOLWLHV¶WKH.\RWRUHFRJQLVHGWKHGHYHORSHGFRXQWULHV
DV D FXUUHQW UHVSRQVLEOH IRU KLJK OHYHOV RI *+* HPLVVLRQV ZLWK PRUH UHVSRQVLELOLW\ LQ WKH
IXWXUH7KHVHFRQGVHWRIREOLJDWLRQVIRU,UDQVWHPIURPWKHDFFHSWDQFHRIWKH.\RWR3URWRFRO
LQ7KH.\RWR3URWRFROFRPPLWVLWVSDUWLHVE\VHWWLQJLQWHUQDWLRQDOO\ELQGLQJHPLVVLRQ
UHGXFWLRQ WDUJHWVDQG DLPHG WR IDFLOLWDWH WKH LPSOHPHQWDWLRQ RI WKH 81)&&& ,W KHOSHG
HVWDEOLVK HPLVVLRQ UHGXFWLRQ FRPPLWPHQWV IURP  FRXQWULHV$OWKRXJK LW UHFRJQLVHG WKDW
GHYHORSHGFRXQWULHVZHUHPDLQO\UHVSRQVLEOHIRU*+*VLWHQFRXUDJHGGHYHORSLQJFRXQWULHVWR
IRUPXODWHQDWLRQDOSURMHFWVZKLFKZHUHIXQGHGE\WKHGHYHORSHGFRXQWULHVWRLPSURYHORFDO
HPLVVLRQ IDFWRUV 7KH WKUHH PHFKDQLVPV IRU PHHWLQJ WKH WDUJHWV SURYLGHG E\ WKH .\RWR
3URWRFRO LQFOXGHG ,QWHUQDWLRQDO (PLVVLRQV 7UDGLQJ -RLQW ,PSOHPHQWDWLRQ DQG WKH &OHDQ
'HYHORSPHQW0HFKDQLVP&'0$PRQJVWWKHVHPHFKDQLVPWKH&'0LVWKHRQO\PHFKDQLVP
LQ ZKLFK QRQ$QQH[ , FRXQWULHV LQFOXGLQJ ,UDQ FDQ SDUWLFLSDWH LQ PLWLJDWLQJ WKH FOLPDWH
FKDQJH7KHDLPRIWKH&'0LVWRKHOSGHYHORSLQJFRXQWULHVDFKLHYHVXVWDLQDEOHGHYHORSPHQW
E\ SURPRWLQJ HQYLURQPHQWDO LQYHVWPHQW IURP GHYHORSHG FRXQWULHV  WKH PRVW FRPPRQ
 81 *HQHUDO $VVHPEO\ $5(6 8QLWHG 1DWLRQV )UDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJH
81)&&&-DQXDU\DUW
 ,ELG DQG 81 7UHDW\ &ROOHFWLRQ  KWWSVWUHDWLHVXQRUJ3DJHV9LHZ'HWDLOV,,,DVS["VUF ,1'	PWGVJBQR













.DWHU\QD+RO]HUCarbon-Related Border Adjustment and WTO Law(GZDUG(OJDU
5H]D $OL]DGHK HW DO µ,UDQLDQ (QHUJ\ DQG &OLPDWH 3ROLFLHV $GDSWDWLRQ WR WKH .\RWR 3URWRFRO¶  
International Journal of Environmental Research
.\RWR3URWRFROQDUW
 7KH &'0¶V SURMHFWV LQFOXGH HQGXVH HQHUJ\ HIILFLHQF\ LPSURYHPHQW VXSSO\VLGH HQHUJ\ HIILFLHQF\
LPSURYHPHQWUHQHZDEOHHQHUJ\IXHOVZLWFKLQJDJULFXOWXUH LQGXVWULDOSURFHVVVLQNVSURMHFWV6HH81)&&&
 
LQYHVWPHQW LV LQ UHQHZDEOH HQHUJ\ %\ WKH VDPH WRNHQ ,UDQ HVWDEOLVKHG WKH 'HVLJQDWHG
1DWLRQDO$XWKRULW\LQRUGHUWRDVVLVWWKHSRWHQWLDO&'0SURMHFWV,Q,UDQWKHUHKDYHEHHQ
&'0 SURMHFWV PRVW RI ZKLFK KDYH EHHQ UHODWHG WR IXHO VZLWFKLQJ LQ WKH H[LVWLQJ SODQWV
VZLWFKLQJ IURP VLQJOHF\FOH WR FRPELQHGF\FOH JHQHUDWLRQ DQG UHQHZDEOH HQHUJ\ SURMHFWV
LQFOXGLQJODQGILOOJDVHQHUJ\ZLQGIDUPVDQGK\GURSRZHUSODQWV
The Paris Agreement  
,Q WKH ODWHVW DQG PD\EH PRVW FUXFLDO LQWHUQDWLRQDO HIIRUW WR FRPEDW FOLPDWH FKDQJH RQ 
'HFHPEHUWKHFRQIHUHQFHRIWKHSDUWLHVWRWKH81)&&&DGRSWHGWKH3DULV$JUHHPHQW
,QRUGHUWRUHVSRQGWRWKHULVNVRIFOLPDWHFKDQJHWKH$JUHHPHQWKDVWKUHHREMHFWLYHVILUVWWR
NHHS WKH JOREDO WHPSHUDWXUH ULVH LQ WKLV FHQWXU\ ZHOO EHORZ  GHJUHHV &HOVLXV DERYH SUH
LQGXVWULDO OHYHOVDQGSXUVXHHIIRUWV WR OLPLW WKH WHPSHUDWXUHLQFUHDVH WRGHJUHHV&HOVLXV
DERYHSUHLQGXVWULDOOHYHOVVHFRQGWRPDNHILQDQFHVDYDLODEOHWRIXQGORZFDUERQDQGFOLPDWH
UHVLOLHQWGHYHORSPHQWDQG WKLUG WR LQFUHDVH WKHDELOLW\RIFRXQWULHV WRDGDSW WR WKHDGYHUVH





7KHFHQWUDOJRDORI WKH3DULV$JUHHPHQW WR OLPLW WKH ULVH LQDYHUDJHJOREDO WHPSHUDWXUH LV






5H]D $OL]DGHK HW DO µ&'0 LQ ,UDQ 'RHV LW 1HHG D 5HYLYDO"¶   International Journal of Global 
Warming
 81)&&& µ&'0 9DOLGDWLRQ 3URMHFWV¶ KWWSFGPXQIFFFLQW3URMHFWV9DOLGDWLRQLQGH[KWPO ! DFFHVVHG 
2FWREHU
 8QLWHG 1DWLRQV &OLPDWH &KDQJH 81&+ µ:KDW LV WKH 3DULV $JUHHPHQW¶ KWWSVXQIFFFLQWSURFHVVDQG
PHHWLQJVWKHSDULVDJUHHPHQWZKDWLVWKHSDULVDJUHHPHQW!DFFHVVHG$XJXVW
7KH3DULV$JUHHPHQW81'RF)&&&&3/'HFHPEHUDUWDWRF
 81 7UHDW\ &ROOHFWLRQ µ3DULV $JUHHPHQW¶ KWWSVWUHDWLHVXQRUJ3DJHV9LHZ'HWDLOVDVS["VUF 
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Figure 1: Irans Primary Energy Consumption2017 

Source: BP Statistical Review of World Energy. 
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ZZZIDWIJDILRUJFRXQWULHVKLJKULVN!
DFFHVVHG-DQXDU\
 )$7) µ3XEOLF 6WDWHPHQW 2FWREHU ¶  2FWREHU  3DULV KWWSZZZIDWI
JDILRUJSXEOLFDWLRQVKLJKULVNDQGQRQFRRSHUDWLYHMXULVGLFWLRQVGRFXPHQWVSXEOLFVWDWHPHQWRFWREHUKWPO!
DFFHVVHG-DQXDU\










,0) µ7KH :LWKGUDZDO RI &RUUHVSRQGHQW %DQNLQJ 5HODWLRQVKLSV $ &DVH IRU 3ROLF\ $FWLRQ¶ ,0) 
ZZZLPIRUJH[WHUQDOSXEVIWVGQVGQSGI!DFFHVVHG-DQXDU\











Iranian Renewable Energy Policy 
:KHQ LVVXHVRIQDWLRQDO VXUYLYDORIDFRXQWU\DUHDW VWDNHDEVWUDFWSULRULWLHV WHQG WREHVHW
DVLGHDQG FRQVHTXHQWO\ WKHSROLF\ZLOO VKLIW WRNHHSQDWLRQDO VXUYLYDO ,Q DGGLWLRQ WR WKH
DGYHUVHHIIHFWVRIVDQFWLRQVRQLQYHVWPHQWDQGWHFKQRORJ\WUDQVIHU WKHVDQFWLRQVQHJDWLYHO\
LQIOXHQFHWKHSROLFLHVRIUHQHZDEOHHQHUJLHVRQWKUHHGLIIHUHQWOHYHOVE\PDNLQJLQHIIHFWLYHWKH









ZLWK D \HDU WHUP  KDV EHHQ WKH FRXQWU\¶V PDLQ SROLF\ IRU DWWUDFWLQJ SULYDWH VHFWRU
LQYHVWPHQWWRLWVUHQHZDEOHHQHUJ\VHFWRU33$LVDORQJWHUPDJUHHPHQWWREX\SRZHUIURP
DFRPSDQ\WKDWSURGXFHVLW33$DOORZVWKHJRYHUQPHQWWRKRVWDSRZHUV\VWHPZLWKQRXSIURQW
FRVWV  ,Q H[FKDQJH LW DJUHHV WR SXUFKDVH HOHFWULFLW\ IURP WKH V\VWHP RZQHU DW D SUH
GHWHUPLQHGUDWHRYHUDRU\HDUWHUP+RZHYHULQWKHFDVHRI,UDQWKH33$LVSURYLGHG
ZLWKWKHVSHFLILHGWDULIIVGXULQJ\HDUVRIFRQWUDFWWKHWDULIIVZLOOEHDGMXVWHGLQDFFRUGDQFH
ZLWKFRHIILFLHQW<HWEHFDXVHRI WKHGHWHULRUDWLRQRI WKHPDFURHFRQRPLFVLWXDWLRQGXH WR
VDQFWLRQVWKHSROLF\ORVWLWVDWWUDFWLYHQHVV
0DULDQ:LOOXKQµ*:RI5HQHZDEOH3ODQV+DQJLQWKH%DODQFH)ROORZLQJ5HHQDFWLRQRI,UDQLDQ6DQFWLRQ¶










&RQGLWLRQVLQ,UDQ¶International Journal of Energy Economics and Policy















DFFHVV WR IRUHLJQFXUUHQFLHV UHVXOWLQJ IURP WKHYDULRXV VDQFWLRQVDQG UHVWULFWLRQVKDV OHW WR
,UDQ¶V LQDELOLW\ WR UHIRUP LWV SROLF\ DQG SD\ LQ DQ\ FXUUHQFLHV H[FHSW 5LDO 7KLV FRXOG











ZLWK DERXW N:D  7KLV KDV FUHDWHG D IXUWKHU EDUULHU WR WKH ,UDQLDQ JRYHUQPHQW













7KH33$SURYLGHV D IRUPXOD IRU WKHDGMXVWPHQWRI ,UDQLDQ5LDOGHQRPLQDWHG WDULIIV WRPLWLJDWH WKH ULVNRI


















7KH QH[W NH\ SROLF\ WKDW LV DIIHFWHG E\ VDQFWLRQV LV WKH FRPPLWPHQW RI ,UDQ WR WKH 3DULV
$JUHHPHQW%DVHGRQ,UDQ¶V,1'&FRQGLWLRQDOSDUWLFLSDWLRQLQPLWLJDWLQJ*+*HPLVVLRQVLV
VXEMHFWWRWKHUHPRYDORIDOOHFRQRPLFWHFKQRORJLFDODQGILQDQFLDOVDQFWLRQVDVZHOODVWKH
QRQLPSRVLWLRQ RI QHZ UHVWULFWLRQV RU VDQFWLRQV LQ WKH IXWXUH  6R WKH UHLPSRVLWLRQ RI





7KH ILQDO SROLF\ FKDQJH VWHPPLQJ IURP WKH VDQFWLRQV LQYROYHV D UHQHZHG IRFXV RQ WKH
SURGXFWLRQ H[SRUW DQG FRQVXPSWLRQ RI RLO JDV DQG SHWUROHXP SURGXFWV E\ ,UDQ DQG
FRQVHTXHQWO\ D UHWUHDW IURP RU GHFHOHUDWLRQ RI WKH HQHUJ\ WUDQVLWLRQ F\FOH DW OHDVW IRU WKH
PRPHQW7KHPDLQWDUJHWRIVDQFWLRQVLVWRUHGXFHRLODQGJDVH[SRUWVDVWKHPDLQFRXQWU\¶V
LQFRPH VRXUFHV WR ]HUR DFFRUGLQJ WR D VWDWHPHQW E\ WKH 86 1DWLRQDO6HFXULW\$GYLVRU
5HJDUGOHVVRIZKHWKHURUQRWWKH86FDQUHGXFH,UDQ¶VRLOH[SRUWVWR]HURZKDWLVFOHDULVWKDW
,UDQ¶V RLO H[SRUWV VWDUW GURSSLQJHYHQ EHIRUH WKH FRPPHQFHPHQW GDWH RI WKH SHWUROHXP
UHODWHGWUDQVDFWLRQVVDQFWLRQVZKLFKZDV1RYHPEHU
,W LVHVWLPDWHGWKDW,UDQ¶VFUXGHRLODQGFRQGHQVDWHH[SRUWVLQ$XJXVWGURSSHGWR
PEG FRPSDUHG WR  PEG DW WKHLU SHDN LQ$SULO 2QH PLJKW VD\ WKDW VLQFH WKLV
UHVWULFWLRQZLOOFRQVLGHUDEO\UHGXFH,UDQ¶VRLODQGJDVH[SRUWVDQGSUREDEO\LWVSURGXFWLRQLW






















µ(IIRUWV WR 3UHVHUYH (FRQRPLF %HQHILWV RI WKH ,UDQ 1XFOHDU 'HDO¶ 86 &RQJUHVVLRQDO 5HVHDUFK 6HUYLFH
6HSWHPEHU






ZLOO ILQG VRPHZD\ WR FLUFXPYHQW WKH VDQFWLRQVDV LWKDVGRQHRYHU WKHSDVWGHFDGHVZKHQ
LQWHUQDWLRQDOVDQFWLRQVZHUHLPSRVHGRQ,UDQ,IWKHPHWKRGVIRUFLUFXPYHQWRIVDQFWLRQVZHUH










DUH GRPHVWLFDOO\ DEXQGDQW DQG FKHDS DQG WKHLU LQIUDVWUXFWXUHV KDYH DOUHDG\ EHHQ ZHOO
GHYHORSHGZKLOHWKHUHQHZDEOHVDUHVWLOOLQWKHLULQIDQWVWDJHV
&RQFOXVLRQ









VDQFWLRQVRQ ,UDQ IROORZLQJ WKH86ZLWKGUDZDO IURP WKH -&32$ LQKDV LPSHGHG WKLV
HQHUJ\WUDQVLWLRQLQ,UDQ7KHVHVDQFWLRQVFUHDWHUHVWULFWLRQVDQGEDUULHUVLQWZRPDLQZD\V7KH
ILUVWRIWKHVHLQYROYHVWKHODFNRILQYHVWPHQWDQGWHFKQRORJ\WUDQVIHUGXHWRWKHUHOXFWDQFHRI
DQG GLIILFXOWLHV IRU PDQ\ PDMRU UHQHZDEOHV FRPSDQLHV DQG EDQNV WR HQJDJH LQ WKH ,UDQLDQ
PDUNHW7KHVHFRQGVHWRIEDUULHUVLQYROYHWKHWKUHHGLIIHUHQWOHYHOVRQZKLFK,UDQLDQSROLF\
KDVEHHQQHJDWLYHO\LQIOXHQFHGE\PDNLQJWKHSROLF\RIIHHGLQWDULIIVLQHIIHFWLYHE\DOORZLQJ
WKH FRXQWU\ WR RYHUORRN LWV 3DULV $JUHHPHQW REOLJDWLRQV DQG E\ PDUJLQDOLVLQJ WKH HQHUJ\




 7KH :RUOG %DQN µ2YHUYLHZ RI ,VODPLF 5HSXEOLF RI ,UDQ¶ KWWSVZZZZRUOGEDQNRUJHQFRXQWU\LUDQ
RYHUYLHZ!DFFHVVHG-DQXDU\
 µ:KR ZDV EX\LQJ ,UDQLDQ RLO DQG ZKDW KDSSHQV QH[W"¶ Oilprice.com  0D\ 
KWWSVRLOSULFHFRP(QHUJ\&UXGH2LO:KR:DV%X\LQJ,UDQLDQ2LO$QG:KDW+DSSHQV1H[WKWPO"! 
6HSWHPEHU
LELGDQG%3Q
(,$Q
